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模型，着重对 KMV 模型与其他现代信用风险度量模型如 Credit Metrics 模型、














































In recent years, in the context of globalization of financial markets and financial 
innovation, the cases of financial risk are increasing, and the influence has deepened. 
In all of the financial risk, credit risk has the greatest impact. The listing Corporation 
as the main customers of domestic commercial bank loans, and also our country 
economy's mainstay, the deterioration of its credit situation will bring about great loss 
to the investors and creditors. So how to draw lessons from the developed country’s 
mature credit risk measurement theory, combined with the characteristics of China's 
capital market, and to establish suitable credit risk measurement model and method 
for our own country, is particularly important. 
This paper firstly introduces the basic concepts of credit risk measurement and 
representative credit risk measure model, focusing on the advantages, disadvantages 
and their applicability of KMV model and other modern credit risk models such as 
the Credit Metrics model, Credit Risk+ model and Credit Portfolio View model. 
According to the analysis, this paper makes the conclusion that KMV model is the 
optimal model in our country because of its objectivity and veracity. Also, it can 
avoid China listing Corporation financial data distortion phenomenon to a certain 
extent. Secondly, this paper modify the KMV model according to the shortcomings 
and limitations of traditional KMV, and make an empirical study based on the data of 
50 listing corporations. 
The results showed that, by using GARCH (1, 1) model to estimate the volatility 
of the equity value, using logarithmic algorithm to calculate the default distance of 
modified KMV model, can accurately distinguish the credit risk status of r ST and 
non ST companies. In addition, the modified KMV model can identify 
the deterioration of credit conditions two years in advance. And with the default date 
drawing near, the effectiveness of identifying the company’s credit risk will be 
much stronger. 
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讯不完全统计，2014 年前三季，2563 家上市公司中， 354 家亏损，亏损比例由





同比增长 30%左右。截至 2014 年第三季度，我国商业银行不良贷款余额达到 7669






















基于修正 KMV 模型的我国上市公司信用风险度量研究 
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险模型包括 Credit Metrics、 Credit Risk+、Credit Potofolio View 模型的理论基础
和优缺点等。并重点对 KMV 模型的国内外研究发展历程进行了总结。 
第三章：KMV 模型理论基础及模型框架。首先详细介绍了 KMV 模型的基本
思路和计算步骤，其次分析了传统的 KMV 模型在我国适用的不合理处，最后参
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